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3TT4i art'?; ^nn 

21 'RTartt, 1995 

ifwr 710/1 (tr^T) 1 7 ;—irf^ rarf^TJTJTT- 

4 ^, 1982 fr 

% !n^ *F 9 ^ 1980 ( 1980 'PT 56 ) 

lift OTTT 39 Jift 'OTHI^I ( 3 ) ft IPTT TTTOr % 

*iif i q Tr>r TRW, ^nr III, sf¥ 4 Jr aitu 

^iTqjft arfin «ffr 20 feiRt, 

1994 qft Tifyr^-141 % !Rnf?r sm ir^TTpTiT ^ 
azrfjRpff Jr trw Jr 

gw wOtijwr ^ sr^ wsrm "Ft gw^ff 
ari^ ^ ?iTfr«r Jt 45 ^ ^ tmrPg # ^ 'srrrf^ 

afk ^ITR ?TFT^ JTFtItW f*Fq ^ I 

ark 'wfr gw ti^w '(ft jrf^ fwtr 29 

ftrgrarT, 1994 ^ gwriT "(ft g^riw wrt ^ 
«ff I 

ark HTuroJi Jr snw sirrfJTift ark 

g^lr »TT 'Tfr^ arm f^wr wr 1 1 


*T^ ar? gfw ?rftl 1 wrT, 1980 (l 980 

w 56 ) jfft arm 39 qft g'Tsrm (1) am Jtm 
gf'ppff w sr^ftg wr^ grr, *Tkrg rrrwT ^ 

iTifftw ^ wT4t rrl^ kfwgrg#, i982 Jr aik 
rfirfnw ^ arm fgwfJrPw kkg^r 

wnft t, iir«rk :— 

1. (1) VT Wrggt vt wq^ft rrfqg (ggt«pr) 
kfgwwfr, 1995 ^ wi^w 1 

(2) farfwg wrw % trw Jrsrwfcr ^ 
^ aiOfli g arnj jjtJf 1 

2. wgjft gf%g Wwtrrg#, i 982 Jr ;— 

(qr) srsqW'VII JrWwrr ssqr % grr fgwf^rfear 
fgfg'^ fqm an^gr, ;— 

gsiTFr VII qr 
mr qr^TOT aftr qftwnt 
55^. FT^gr qw q r^'T ti q afk Tftwrt : 

qftw aqw^rkF ark/qr ^arf^ srftrtfrq ^ 
gwft ^ qr ggqfr aqqwr qrr gwft ^ aik ^Jr 
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af^j; !TEITT!T % ^ 

ir sriTpirqw irr f^’Frr si^r jpt ^wcFr t • 
^WR ait?: far^JT ^ 'mRT 

5 5?r. 'jsfV i^rarn: afR f^JT t*TT tt^wt »iTt 
"jaft ^iwn: ait?: PmtJT tt^ihr % Ptr'- 
M'^ct vtpt ff?t, ;— 

{^) Tr^jppT % ^nr I ^ ^tij 5 i, 200 ar^ 
^ afr?: 300 af^t ^ 2 ^Frr; afR 

(^) HT54«tiM % 'JTFT li Jf 150 af^t TT Jjfta' 
?Tr 'Tr7:?TtarTr 'fft ifnfiR' 

afk 50 a^f^lr ^ ^rrOTRTR i 

( 2 ) an?T I % f^pr !TTqf«i 3 ff ^ ?nT^ tf TRl 
RpTiff tr TftflT €t arjiTift 3frT sr?!?^ 
ir fiTRpTpJ^T JTiffT TST :— 


RJ5 1: 

1 

fkfR qRq—aTwrqn'Tq, ^ aft? aqq^ 

2: 

fq?fk qqTtf, fq^ftr arrarn: aft? fq?ftq 
qRK 1 

2; 

SPFT R ^'3 

qfqaj^fq qpqfqR aft? fq^R qqR- 


qk'^qqt ttarifl aft? qT??qf?qr fqfgqt 

51 ^ ^-5 

arR?ta^ fq?ftq ^r^-^^mvnr, ijaft 
qrarr? aft? f^<jq 


(3) <j 3 ft ^rsTK ait? fwtr %w(i % 

»TW I ^ if fjjnrx 

?nT I I 


55 W. jnfrm—f^rtwr loo ir sfr firf^ 

^ ^ 3 ?r% ^ ^ 

?fsr£ft 'TT^JHPT qfC'R aTTT *TfkfiT?T?T qft OTTT 17 nt 
'JTyKi (2) (w ir"?rfiTf^’' ??q- ifPriTEj) 
% ?rw JTjfRR % %iT ?rfer rrPTfiT % wtr ?Ffr 
farrm *^4 'rfisTT iMi4ir>id "ftttt, g?iir sr^ 
mOm+'i' 'ft firjfw ait? sn^f^Tiif % ?TT?f^^ 
f^PI 5^fRt ^ ProtPT, T?rSTr*f)W ^ ii'jqun gj^ 
!rR ?f5ff^R fWT ^ I 

55 ^. ^ :—?rM^ ff ^ ri i^n TR jftt 

fir^ «rT t Iwr ?rr?r ^ 5rfJi«rT ajifw 

^ ^ ^ 'TT^fW^R, 'rfRrraff, irfr^r 

?n Tft?ftar?rT Pwrs ?f ?r^?r ^TR^t ark '^afr 
?r?TT fWFr %Traff # ?r^fk?r 'rrsir^iT ir ^ f%?fr 
WR TTTiTir, ^rfirRr ^ '«ft w^rri^ 

l?TT I 


55 ^. ^TajR fP!TT ^RitT tarraff fWTT'TPR- 
’ptT irarkr:—(i) fkft aft ^rRaff 'jsft ^rtt? 
rRTT fkftr ir cr rrv irkr 

fkrr 'JiN?ri ^r ?r 7 ^ tts^rr if ar^w 
% ?riR ^?^r^ 'R ?r^ ^ I I 

( 2 ) ftRft aft arwraff % ?jt "jaft ?RT 

fkftr ^maff f^wia oiM’tiK % fw^ arr^^ 5 

^ 'ETjf ir q 4 i+?ui ajRT, Rfw j^rt ?rf^ 

?TtT WT?]; cTRirjR Jffr R 5 ft ^arraft % ?Rti 

if gT?T ?riR-?rJT?T ^r?: Rrafftr aiR krr 

‘'0 

artftR ^tarr 1 

5 5 EJ. 'jafr RaiK IRT pRTtr ilRaft fapR^ 

qr^RR qt jrr % f^ ?raR ?ftRT: (1) 'faft- 
qRiT arqftr-ir?w srwaff qft 'jaft Rarra: r f^rtftr 
f^tWF TT^JRR ir irtR % fipT srr^ qRR |, 
w RRR % KIRRcr farPRRt % mmT. ^ 
JT^tt ?r qtR qft arqfR % Ri?i qafkR ^rri anitarTi 
aR t??rq?r ?Taft rrr^ ir ffrrr 

% fiTT ftRr WT?rr | 1 

(2) qfreiTT g;fr qRt % firii ar^R ?ftRT:'ftt aft 

Rwraff (1) % wRaf^r 'kftw ftRT 

anrrr |, Jranfiarf^, qft sRf^ % arR? 

TdaTT ^ qraRt ^Fft aft? wtr JRR R qfRtRTT 
fork sr^^cT Raafr rjt>ft 1 

( 3 ) arqrfR—fkft (raqaff tt q^- 
RTR qfR qft ?trt 1 r q? r ^ ^ % wr if 
f^if araapiff t 'dq?t«RT 'jaft 4T^\< afkfT^fR ifRaff 
?R^ qq^qapT qqRciT^qf ^ ffRT | 1 ^qir qft aft 
q?it arariR rjt arnrarr 1 

Pp ^rftfrr ^ qnfqirff ftt^M % wftr 
fr qftqq ^rr fqfim fRjtfR q^, fqRt arwpqf 
% q'»nR< ar qft arqfs ^ arwr % arR?frr qfR ^ 
if trfSPF % Rp?fr 11 

5 sar. 'jafr Rirr? f^rftq iqii? f^rqqqi q^wr 
if Jitw—pRfr aft gilR qft "jaft rstt? fV^ftq 
irRlf fqqqqr TftOT % aiR 1 if ?R TTR JT^ 
fw arTRir aR qqj fq:— 

(qr) Rii- qftorr rtot rjk Rit irqrqit 
qr*T 6 q^ Wrr 55 ®%arR?fq arqR rr 
qaf q ifTtr f^TR ^t, qqRTR % qf^ qftW 

fkrRT ir wTTwfr ^ttft ^ rft arR«ff qq qrq 
OT iffirw? w ^r qf RP, fSR^ TTf qq q^qr 

aft UnfflR $, q^ ?q if qq qrw ^nq I 
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{^) TftSTT if sr??r % ftrcj 'r^jf 

?r fsr^r^ jrf^irr jpt #irn 

^ im <!nT^-^T^w rt ^ 

fiT!irflT?r 9r,if*f! ?Tf»if?r snr for % 

jTj^rn: h foqr i 

S 5 F. TftsTT ’ifV fftrEfTTr^:—(i) ?r«Tnr % 

»T^45r 'T^'tf^ *T'RT«ff ^ i^ft^ 

ITT 'TfcJfr^Rr foft^ ?r ^r^focT ^?ft ijr^ft w^qr^^rr 
qft fftrsiTr 5t»ft 5ft qfcq? sttt ^nrq'-^rfnT re. foalftcr 
qft 5rr?ft % i 

( 2 ) Tftw ^ srtTT, foc^rarr ^ Tdwrqs^r 
Tt Tt*P 5 Tr :— 

(<p) >?% q;n?Jff ^ 5ft foforr m ^ srfvrfofocT 
fotr 5rrTr»f % sm ^ fofo^TJrrfoi^^r^rfofo 

qr qfti sirfor— 

(i) 55 ® % !Tr?r'f?T 'nftw sr^TT^ff qft 
fo^ft 'TftSfTT Jf 5r#5r % foi3[ ?>!R qrr ?pp?rr 

I; »n 

(ii) ^ssft otT % ?rsffo g% qrtw if ^ 
?w?TT I ir| qr fo^ft »tr% qft 
qfoforfojft Jf irJw^nr^T qr 

(iii) stforr ^ srfo % to ^ 

'Rtwi rrr ^ f^rtafTTfo^ qR ^npm' 1 1 

(?j) ^ % ^T 5 J 5 fo fo^ft «T«P^f ^ fo?ft 

qfterr 5 f % for^ sTrecr nr. 

foqrr t, ^rfofo qrre^ff ^ 'sft foforr ^q *t *rfo- 

fofo?r fort 5rTTTjf, 'rftefrre^r *fft t>p 1 1 

{r) ^rfoftr tot srrfofTT sufor tot qrftTT fo^r't 
vfr WT^ qft TTirlwr tot Tt qrnrrft wtr ^rfofo 

TOT TTfCiT fo^ft *TT^ *pt ^mtOT TOT qft 

5rTTt»ft I 

555r. 'fow qr wfo srror/'Tftjft^pn- frqti, q^wr- 
q5?T qr qr foar^rr r\ — ??r wRrrq 

^ iT7rr»t?r qqft^TT fo?ft 'fift^TT sr'RnsffTOT qTi^rTO 
qft forfo ^f, Tforq !TT ^rfof?r % fwrq^ % rm 
qr ^t 5 ®T qfo qf^q? qft r% ^t^tto ^rrar t 

fo ^Tft TOT qft 5 T? ^ ?r*T#, % qifqra-, v^tto: 
?rrfoT ?> ^rrtrqr wtr !T«T«ff qfr wq^rr qw 
«iR?r % for? c^qt >qTOi: ^ % to icr'Rrqf qfr foTr't 
irq: ITT *rf!J*P q^Twirf ^ qirfoq qr qfw-qro'/ 
qfoftspTT for'tt JT^ qR% ^ fq’qffoiT qr affoTipT 
?Tq:?r"t I, qr q^qft qTt«T qr qftq-qqq/qftqt^rqf foft^ 
qft foT^ qR qqrrft ^ qr qqr forfo^q sreqiq % 
*r?5T4q 53^% q5ftqR<q qft ftiRfTT wtT qfosq n qqft- 
qRor % foiT qlfoT qR qqrrft 11 


FTc^tqr^—^ fof^qq % qqtqfof % forr qRTTO 
% qTOq?’?^tJ 3 ^ 3 qTqxtOT qfoTR %?r«R qr q^r^ffo 
TO^, ^^iqq TOT mqtfoq f%?ft qt qxt^TT 
qq/qq qraqt qq qqtq qr srqtq qR^ qft qftfqrq 
qR^T, qfoqTO/qfoTtqqr foflf qft qR^T ff 
qqjq qrorr, fraro qifoq qr qft^ % fo^ft 
qrqrft qr qqqftqqt-for srfq^^ftifq fqrq forr srfo- 
1 ^ vh qMf TOT qqq qqq qr foi!ft:q qr^ 
qforfoq ^qt 1 

S 5 J. qtrqrrqir mqtqq :—i.q^w iror^ff 
qr, ^q % wtr qqq q ^qrqf qr tqr fo 
qftqq q^eiTT % for? srwrfqqf qft qjqqq ^?ft 
qqqr qft ^rq^ssrqr qr fqr fo qfrqq qqq-qrrq qr 
fostfftiq qr^ % qqtq mqtfoq qft qqT?ft | 1 

(2) qr'teiTT ^t qrrtqr rrq ?to qqr q?q foqrq 
qfoqr qqqptfq for qrnrff 1 

555. q<t«TT qT?qt qft qrqqt qr foPrqtqq— 
1. foqt iq'cqqf qft qq; qR ^rq fo^ft qrtOT % for 
q^w srqrq qq qrrt qR forr qrqr | q^ fq?^ft nt qfc- 
forfoft q tot ^qTO for qtr ^fft arrq^ 
qrr qr^ q^ ^tqr 1 

2. 51 ^, qqrfq, qfr^ ir^q^ff qrt^rr qft qffoq 
TOffo % q?3^ foff % !r?qr qft qftaqr 

?T?qT qq srq^ft qr^wr % fot^ fofqqfor |;5’5qqrsnr 
qr foro: qR^ %f?nt «rrtqq qrrqr tfo q^ qf^- 
fofoqiq q^tafTT If qirfqrr qqq qr qtr ^?ft- 
qft qgfo ^ q^for fofoq wq q?gq qR?rr t, 
?fr ?r^t^I^q qq^ qrqt qttw If ^ qqqqqt 
% for forlf ^sraqr qrq qqf t, ^ foq ^q qfo 
TOT «jqTO Ifor qiT ?T?Tr % qqrq afqrRT % 
fofoffoT qft qj^qfo ^ qqrqr | 1 

55^. qffor %rjr ^ qft!#T—q^tSTT %rfff if 
qftq^q qr qrqrrqTqr forR qft forr qrr^qr qTr 
qfo foqr foTT TOqrqt qfroqrrr ^srqfor I5 
qqq-qqq qr fosrffor ?r?q: forr tout i qr^g q?f q^ 

I fo qftOT toot ^ qft qr^fW it ^ 15 for % 
qrqr sTT^T qf^qq qr qfrqq TOT foTO q^ forr 

555 . qfo-qTO/qfoqtqqr frqt^ :—(1) qftf «ft 
qqrqf q^qft ^tto q't^: fq^r'tq qrsqqiq to-i 
if q^qr tot qR% ^ to qqq qr^w % to 1 
qftsTT Tt q^qr qft qrrfo % ®: q^ qf^ qr ft 
qtf qrq (qqfq^®; q^t% it q^ q^ qtr ^t qrq’ 
qr TO q^) qqftqRq qt qqfo % qrqr qfqfq jirr 
q^qtfor foqq qr qfo qq^sr qftiftqqT foft^ 
qrrqr 1 
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Tt’g TRfsn? I ^ 5fTru-5T5vlI 

iiT tTftJTtsiTrr ^ w 

(1) ?Tmf Tfr«TT 5rt^ ^ ?rr^Pj ^ 
*rit % sTFTT ^ftw-JT^sr qr 

ftrlt sr^ ^ ^ ^ 

(ii) ^ fMHim (i) % !Rnt5T ?r'RT«ff 
5TCT Ht-jii m *Tft?ft«r^fr Pcfti 

qr: PTJiW'f qft w? qt srqftrcr 

(iii) *Ptf *T'Rr«ff fqfFnr ss® % g^fjTiwT ( 3 ) 
% qT^^^t % 4fq% qqftqiiT’q qft 

qrroT qrrir % sik qsftqjTir ?Tqfij ^ ^ttpT 
spTTT wtsr-q^ qr qftqt^ ftqtJ spe|?t 
qjT qrqr I I 

(2) iqmf m qftqWrr ftq^ % 

qn: % qrq % qT?^f % 4q^ ^f^trqjqrsrfsrqr 

qr^fr ^ qnr 1 m. qwrf^ 5fra'-qq^sr/ 

qftqt^ f^qV ^ qnfq^ ^rfM^qq 

^ qfc^rffeiTq ?Fmrmf, qqqfr qr^ srVc f^rnk 
^tqr^ ^ qrq^iq^qT^ qqtq ^fT% qr^ *f>W" 

srirr<Fft qqr sr^n: qfCTrftrq qq^qmf ^ qi'sr if 
gim wK fqqqft^’ qt mfim ^fqf 1 

qtfg q^ qfrt iqiqrfl qfqfq % ^ sTijqtqq 
^ mt qq qq>qT | cift fq: % qr?^ 

^ qq^r ^ % qff I I 

(3) ufrq-qqra qr qftjfnrqr fwfi qfcqq arm 
^rqq-qqq qr fqsrfftq ij^q; % qrq, oft fq? qm qff 
5fqT, JTFgq fqqr qrTtrqr 1 

( 4 ) ^TTqqf qftq-!!rq?Er qi qfrqf^ fqflt 

if qrq fq^ smfq qr qfirq qft qf qfqqt sr?^ 
fqq^r ^jq% sr^snq % qfwq q f qf ^ ^ 1 

qq^ q^ qftqq % ferj q^ q*!*^ ^qr 1% q^ 
^ wf % wffq qft q? Sfqr qrrft ark ffTqfqqf ^ 
qqtki g^qqr ^ % qra ?ftff-sraqj qr qfTqfqqr f^qt^ 
f^niif % qrsqq qq qqtq qff ?mfq § 1 

(5) Tr»q«ff qq% TrfdRqd t^qr qqqsq «fr JT^ 

q^ ^raif qf fqfcq ^ fq fqq ?l>^ qq^ g;qqT 
STO ^ I ark 5=ffqT qq: qqqq qq^ jqrf % qqt 
qr WTWlRq | afk qf ^ gfqq q^ qq% qq4 
qq qfyq-^fT mq t ^qqq ^ qq qrqr 

qrrqT | 1 

(e) qfqf^ lyffar-qq^^r qr q f<4t'?q 'i' fqfit wt 
Tq^iTTT fq^ fqqfqqff qft qqqff ^ mr^ % 

qqr qfrsr-snprr qr qfrqfqqr fr^ qr^V ^ 


qft ^qqtTT q 5 V t, aft fqr qqqWr jfN't 1 qqr 
qqif qqtqq fqnrr an qqqrr t, qft ^f, qt qqqfr 
qqr ^ qrqqr q^qrR an qqqn t 1 

(7) qfq qftf q q r f^ f q qtar-srsnsr qr 

qfcqfann fTqt€ qr qiwPTrif fqfqqq ssq if fqfq- 
ftas ajqi snrn if qqq^ qt 

q? TTTir f^qqq qr: qr qt q^ isftq-qqq qr qftqfSRT 
fTqt^ 'ittq Ppq; q>^ ^^ftml aftr ^r^f 
Jtq^q qrr qq^m t qr qqrf^ qr w ^a-qrq ^ qm- 
fapq qwf % q^qR qtq-qq7«r qr qf^Tftqqr 
fqfti qq^q qr?: qqqr. t aftr qiff^ qrM anp q^q 
q 7 T%%qT, q^ ^ qrerrqpTT if qqftqq ^ qiffJaq 
5>TT ^qr fq> ^q w^qrq if qrqqTq | 1 

(s) qfq qftf qwpff— 

(i) qq-f^qq (1) if qqfq % 

qqrftq^ qtq-qqq qr qfTqtqqr fwit qr^q 
qrr^, qr 

(ii) qqfqfqqq (1) if fqfqfea' qqftr % snsiT 

Tftq-qqq qr fqftJ qft qqTfqqfq 

Pq q iqqif sm qrrqqf fqq Tpr qi?ftsnff «fft 
qqif qqrf^ qrrq |tt ijq; qr^qnq; qr 

(iii) fqfqqq 55® % qqfqfqqq (3) % qr^ % 
qqnfq srr^ qaffqrqq qfr q^tqrTq qr^ % 
qfq qaftqrqq qqfq ^ qTnq TrTqrqtq-qqq 
qr qfrqtarqr q?^ qr?^ ^ qqqiq 
T^qr qqqq qaftqrqq ?q qwriq % qrqqq 

^ anrnn 1 

qqf qpqfq ^qfqtq? % qfcqq m qqr 
fqqtfrq ^ qfw q«q«ff ^ qr^ qft qrfq qr 
qaftqqq qq q^t?ftqr?;nf qrr qq^qr ^ qq qr^qqfqft 
Eftqqrr qrfqqiTq^ fqrqr qqr qtqq ^ 
fqrqi anrFTT qaftqrr^ qq q^WWqq ^ qrir qr 
fl-Tinff ,^5qj % qq% arq ^5% q^M 

fjpiT ijT^ faprqf q, ^ qq ^qr 1 

55q qrerrqPTT:—'F'pq'ff ^ sttt w Prfqq 
fqqqq qnHk+T< ^ % qqaft qffq-qqrq qr qftqfqqr 
fqflf qr qmqqqq % qqfqqq gVr q^fsjrq ^tqr 1 
5 5 q qr^qqiq q'qfaf qrr^ % fqt^ q^aintr— 

(1) ^‘aff qranr sfft fqqtq ^qrti Tdw % 

Mt W'Fq'fl qt T^tqq if qqM gqr qtfqq 
arnFrr; 

(t) q^OT % qrq 1 if qf^ q? ^tqf q^ qft 
trqr nrq ^ qn>T f^ifr qr Ppiff qqr q ^5 if qq 
q^tefrr if aftr Tk qij^ if qiq q?r qfterr if qqr-^-^R 
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^ Sff^ ST'R’''T^ if ’mr % ^ -HI-yffH JTfrTSra" 
3f^ 3f^ ^ ^ ?r*ft snR’-'Twf if awt *ft 

fil^m 50 irf?rw afr STF^ ^ I 

(?l) TfreiTT^ '<TT*r II if, ^ wm-sr^iTT 

if 3 T«TTft«rf^ af^ ^ 

ms Mfjrnid aft^ ^rrerrmr if ^ srf^w sf^ 
JITO irT%?rTt I afh: TfTTff^ 

^ qr ffTSTT^yr ^: if af^ 

*fr 7 % T!: ?frer- 5 ra^ ^ qft^'tarrT Wff if fip'^ 
^fpftirff afk 5^: sr?g?r ^iTrrr itrrawF 

^»rT JTT 5^rTT ?ff«r- 5 t^ ’tt 'rfT’ftam 
spw ^tFT l ^ 3 ^ ^fjff if ^ ITfciTFT if Wrf^ 

HTWimr »ff 'srpTOT I 

( 2 ) iilPHT'W ^('TTF :—^SR?^ ffwnff 

% w»r 1 % 5 R!T 'RT if srrRT «f^ is^^f^sff 
q^5mv?r % ^ if sTf^fw 5 fk qr f^^rr arTtr^rr 1 
pp^ft Ht if sr?^ PTiifT iTTf'Pfff q^ 

% ?^T if JTF?T ?pp ^ amtff I 

(3) ifipf qrT ^TfirnRT;—pp^ff qftm if pP?ff stift- 

q^ if qr ^TlFTTaff if ^ ^T’RRff % SRq V ST^FT % 
5 jfTt qff^jf^fT ^q if ^itqT pqr | *fU *ff^ ppqr qqr 
^ 3 TT ^ if ^'r(f«rr % ifftinw 

qft ^frtmr ^ ^"f^ P^ff % sm qpiWT 

gj:q- ^q-q^qrr q?; PrsffTilT HWTqq % ?rr«T 

sr^ qq ?T'RT«ff qff qf ^rn^qf 1 

^jqPrPm if ^«?q; ^amf 

% jqq ^fq^f % f 5 Tt? q ?> 'P'^: %q^ rff qw "Pt 
q^qq q>^ ^ Pq*^ ^ qqf Pp^ qqq qsr f^qq 
HT sniqqqf ifqiqoff ^ qP ’jwfq^ qr^ 

qqr t I 

5 5q qftwp :“ qPrfq qqqqq ^qrr q>T^ qfq 'Twr 
gftqqrpqf % jjwTqTq iff aqqw qn: qq?^ I qqr 
i^ir qffwqff qPPTqfqqqq:qT 5 fr|^qT q^r^fqr qq^ 1 

557 qffqqq^ if qsflqq:—^ppqf qrqir if qpr q^ 
(thtt qrar | Pff fqrqf qffwr qrr qffaiTTqFT 
ppqf qaqff, qqrqn:, ^pqs, qqfqq mqqq qr 
fq?qf qf qffq % q^ qrqir % qq^ qqrf^q 

fsTT I, q> qfqpT qff ^if qfffffrqRr qff fq 

ffPr ir qqffqq qq qfVqfR^qrqt f^qrpqprq; 
f^fq % qqqR ^ *flT fi^ff qlqqT qR ?pp?ft | 
^Tfqfq qq Prfqq ^ qqq 1 

ssq. fs^qr qqpq qsr sTTpr qRqr;—?q qwrrq 
ifr sfq^fq PP# qiq^ff srrr gi'qff qrarn: qqr 
pTfffq irqnt Prqqqf qr^q^q qqmr^^q? q^q 


qq, irrr qqpqq qqif if^qwrqq qrrfqe^ftqt 

qqrq-qq qqrq fqrqr qrrTirr sfK 7^ " (fr qf q:q i^'p 
qq) (qrf qf qqqrf)'' qoPrreqq? qs7 qfpss^ 

qq qqfq qRif qq qrq ^fqr qt ?q qrq qrr ^fqr 

qir fq qfq; qqqqhr irqSJ^ arfqi tW 

5 RT ^’afV qrqR qtc itqTqt if qq^q^T q^^Tq 
fWiqr qrrq Pptt qqr | 1 

(^) ?fV q:" % 7 X 7 PrqxPxpqq 

qq,g;qf qff qqrf^ Ppqr qnx, qqf?^ — 

qq^ "q” 

fMHqq 557 (3) 

^'aft qrqR qqr f^qfq ^ qftwr if TTqqqr 
,q?qTq f^fqr % fq^^ qrq ,1 qq qrsq-fqqqq 1 

qqq qf w q?rq-^':—^q Prqfqr qrsqqqr 
qrr j^qq q|?q qqqpf qff Prqfqq fqq % 

fTfqq q^qqf if qqfqq qqiqf Pnifqq qq?qq 
isfR qrarf^q qfqqfq q^fq % fqq fqrq 
qfiS, ^Sf'q qrqqqqf srqq q^qr % 1 fff% 

qr^q-f^qrq %qq PfwPrqqtqk ^qqq q«f q^ 
q^ qqrqr qrqr qrf^ f^ %qqqqif g;^^fq?[ frp 
^ ijr»qq"f qft qffqq | 1 qwfqq'f q qqr^ff ^ 
f^^ffq qgfqqf, Pmtq ^sff % qfrqq,, Pr^ qr^rff 
qff qfrTpTpxqf, pTqfq T^pfqqPcq, ?fp; prq'tq qp:q^, 
qcr Prifqf, qqqjq, f^q qrurftq qfqqrqfqqf, 

■^qq, Prqfqq qqr^qqx: ^qmf ^qqqjq, qqfqf^^ 
q?qr 7 f, Pr^qq? #qqf, ^qff f^qq Pirffq qh 
5'gfV qrqr^ qqqRt qff qrrif qqrqf, aqrqn:, qtx^ qqr 
prfpq qiqr^ if qqxq q^Pxqf qfV ^ qrqqq^ qqir 
7ft qrqr qfV qRft % 1 qwrFqqlf ir q^ qV qrqx qV 
qRp I PP qrfqqr qqpTqf Prtq PTprqt, qrf% 
itqrf^% q?7t fqqfqqaprqt qqq' q:q^ # pp 
q^ppq !jFq qff qrqqqff 1 qrcqqqr q?qq?qTf^ 
fqq qnrr^ if qfpf^qt pjq fMqqfqq ?fx:qqr qff qjqqqff 
qtrr fqsnPrfqq! qfq^ qqr q^njq q^q »P ^q qrsq- 
qq qq qxq I I q«T^ qfT f^fffq qtqqr qqr fq<ifq 
^ if qqrqtqft qqr f^^ii^qr^qq: qffqq ir gqrqq 5>qr 
qrf^ 1 TTfqfq^ ir q^ qfqmr qft.qnff | Pp t qq 
sfqf qq »ff qfq-qqqj qr qftqfqqr fqqft qp^q qR' 
fqqqrr ^ aqrq^rPcqr qi^qqq^r |qk q? Pp qfq- 
qqrq qx qpcqfqqr ftql^ aqrq^ipnp q^f qr ^ ?txff 
I 

q?qq? snrq qw 100 ^fqff qq^fpr qqr qftwx qfV 
q?rftr rfrq q^q qff 5Pff 1 q^wr qrr qrsqq qtqf 

qT?5 qPcqq % qq^ ^ ^ ^ 

iTsffq afqr Pp q? ^ ^wf ^ qsrfWqft qflt'q 
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5f iireq'^T srjft4 % f?ni snjjrfh- ^ ?nPfTT 

I • 

1 !T!H'-'T^ (i arVt 2) 

5ripT-«r^ 1 

F^5TTr cr«nr sq-^^n: 

;j|!ftr qrr^rzf ^3" ;—pTtTJT f3'?fr3'% f^'f^ 
WWFFT 3fV ^T^TTf 

piT^ PTtpT ^;—51^ TC 
fV^ir m qfttsr—^*3 t 

% 3 :nf, f^Fftq" irw % 

3r?q-3Tt 'Pr i^^rPTc^r i 

2 - ^ft^rsTr:—IMff ^ 

TtP? TfciTt-f^^ ^«rT ^ 

3. "j'lfr 3fY PTfsriTT *t:t -^^TT^^r;— 

qf^STTT % f-Tf^ 

f^^rc, ^^I'ftqrr'JT rf'^r 

37r 

pqpqzTiT^ qft iirTqTfr-Tr- ^'’TT g;'^- ^ 

VrtT'Tr^'V, Tr?J5 ^‘3T ^'t'TH' W 

Pt^tt-t; 'ftrtcf'Vq- iipT'gf^ cT«rT gw^sr ^W % 

pTsPr, f^?fW PrfrPrg, ?r^ 

jqppm, ^ f^#= 3 X tarqqpSpT PlfW 3 TT ?[ 5 nT 

SITpI 

Praif^^ 

’irrrq^ Pratc^r ?rr^ i 

4. g'^ ST5T??J;—^PJTpJiPP ^'f ^3ITtm^ 

g-^T fg^; f«rfM'?r ^rfRpT'ff Pr-Piftmt. P;^4 

% qrrJTTJJT Pi3t^, 1^ ^ ^r^Tirar 

qpi % ^^1 TTnj-tiiFJnw, Pr^i 

.qr!K, srr^T^ 3TpPT, STTJrftTP pTlt^T ^ 

sm PrCtafTir i 

5 . far?^r sr3^— 

■qqs^ ifx ira^—■^TST^ftra'p ' 3 ^ ’FT^ ^ 

^ sf^—fq^vfY Pr^qr Pr^, Pi^ Pr^’^ ^ Pr^ti 
% Pm 'jsft ^ 

wftrPm, 1973 ^ ^ ^ 

6. famfPr 51^ P^’ 

qmr ;—mT#T 5TPnj%. ^ P^ept ¥M_ % 

in^^Tjff Pramff ^ ' 


7 - STFftpTP fT*!! ^Tig Pr 7 ?T*f 1 ^—HT^ ^Yppff 
51^ 'TsPt— sTmnfr ^ Prw «f^—^ imtor 
?fVpT spt srmf?^ ^ ^«rr jftPmf, Jirq; ci^t 
sPr'ii^T—^T f^mPr^r qr^qr 1 

8. qf^'PFrniff <pt ^rtr ^ftPr^pTi 

qr^ :—fq^^fPr ?i?«TnTf ffirr 'rfoft^ q?t 

qt arPrtPrqT ^tp' % 

vrrofPT fqT^fPT % ^rr'p, iqpR'q ^m^rPr 

qrf?pr *ht mPrf^ pR?fVq fp'rnt srn;! 

^ ^ g^ cf«TT wgJiPiq 

^ qT% qrw-’Ri'q qrtn: qr iff^irefiT, qrnrWnr 
% qhFr fcq^t qP ^rfmrqr, qf^t^r^ amr^rr 
g^qr qfq qq jrftsrw, loo irPm^r 

pTq??T>g^ gPi^if % Pr^ tjwssr ^ ^ 1 

9. '>3»<q ^tqf q!T gq^^rq: :—afWrPrq^ 

qwft (f^iirq' ^rfa’pTqfT, 198 5 % 5RT^ 

wPrqr^rTr—qrrrTpFff q?V qft^nqr—afPilPrq: cfqr 
pR^fPr gqi^iinn'qti q?t 'gPm—gtPrqf q^ 
'ffqqn'—'tTH'^riq g^Ppif Sirr qft PrRrfcqff 
^ styPt, qsrt snr sTwrtqq grq^n: % Pm 
aftqrtTqqr q^rar qq srqqj, 
qror ^>ff ii qnqiqfV qrofWf (gq *nq wr§) % 
Prtw afP: Pr?J<T qqqqq, qqfPrt ’P qnili^q ^ Pm 
wrqqiq qr ^rnr 5rffq 1 

inq-q?r—II 

fqcdPr ?rqm, pR^fPr qrarn: ott fq^?fPT qoira 

fmr qqt war;—imiwaflf, ?mT qfV 

f% 5TW qpsrrrf ^r fq^TfPr %qT3ff % fmr sr'qrqT ^pq-- 

^ q?t ?TiPm I, tV PiRqq s^iq 

qn^ 1 

iqftqTT fqqq ^ : 

^pt ‘V'— 

PtcffY^i ^mraTf qft srrPr ?mT ipm^:—fq^ 
%qnt aqrq qr^^ qPr q^qqr^ ^ ^ 
vrfqr^ Jf w% q^ft ^gqlrPnTT ' 

^ ^ 't*P. 

PiPjq'f qq sTOq, qgw ttw wmrqr 
^ OTq t^fV qq 'Sf^ ^ ^ 

qq Prrft^qPr, q^ ^ ' 
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^TAfFt: 

firmer, >!t#; r<ir5TT>m ?r Tn- 

^iTqf?r qr fr^rr ftnq'iTT— 

^fr^, qflTTVqT %rr-’U'JT fipn>TW, 

^3fr ?r«rr f^r^rr «pt irm^, qrptJfV 

fefflw ^ ?PTT arnnT qMifr, 

^r^lr qrr fjr??r^oT, f^m^ '% sttot i 

'•THT "^"—WFiTR 

^RTC q!T ’TrffqroJi; fqrfijjff qr 
ark sr^, iqrofVq' ijjrr wmtt ^ptt wvV 

jjw s=?m cPTT fqf'fqfjTcT ?T^r, i 

f?rT»nT TTsnT, 'utrct ^ ^kr ?ptt 

Bit^r: ^ arfq; ^fs^rr (aft ^ ^ Trrf) 

qTT >!t w>Rr rr^rr irtf^ wrfq^T?:, mrcfVq' 

Tit;^ t^w^sr ftr., ljtf^»r imf. arfq; 
liferr krfirJT; fH<&q q^r f^^ t i 

II jnpr-q?r (III, IV sfk V) 

SIFT q^—III 

sftnfjl^ JJFUtqFT afk ss^ :— 

: 

S5JT q^ TT qrt farPro 

ftrfer't «i5Y qfT<Jrr?iRn^ ^fq«F nqFftrt 
% tjwtNft ?mT ;3^5sf q^V sTP?r % 

fq^ TTFsqft qq^ jfVfiT ^ tTJFlqrTw ?r 
?r5^ wqqq qTtnrr i 

wfkqR fqqq : 

mq'V’—s Pq v^nT TjwtqFT 

fqqrftq- q^art qr ststs % qq Ms 
knffqqr; ^wNft qft syfq, fq^q fqqroq, 

T^fqq^, fqffetq, fqq^ mlq, arfq; 

ftFF feq, «nr!T ^ Ptf^ ^;qqT % ^rkr; srf?r>jf?T 
jjFqfqFf qq ^tetikr, ^\fmjivji^ fqq^prw, qq^fKI 
fqn^ Tsq, qw <jafv qrsR Tj.5qtqFT, 'rfkrfsftq 
fqqk^ f^WT, qr^qrfqqr tSw-qhrrf qft t^qqr qqr 
qqqfV qpkrq, qqqqr ^r sqfq, sfmiftr ftraPisw qfV 
qqr «FFiq qqtfV qktq i 

»TTq''qr'’—sqqr 

«rq^ smr % fq^fq, ft sif^ 

if snptrqiYq ^rtfes; ftrfqtffqiTiJT ^ wwirwr qqr 
fqtflT ssfsr Sf spfkqqr, sf^fq qfanrnr, 
f<rsr qsT qrrl qrr stwq, JT^q^ff qRrfqftnrt 
(f^qq ^) f^, qTTtnrf em sr^ ^rqr, fq^w 
^ksm I 


sqq-q^-IV 

qWrfwt sr'k qK^qfkF fqfsr 

q^irq ark qnq^q; 

qkqjffqqt afk qK^qf^qr fqftrqf qft 

qq^ sqr^ft tt: arrqqqft sqrq qs^qr t i 

sqkqRf^g^'. 

vrrq "qr”—^q'kqifkrq't 

qTqqiqqq fTratq, qkqftf^q't 

ql^tikqt % fq^ afhc »qq?n:, qkqtfqqt 

A qft ^%qr^ qqqfVqr, wr fqq^q 

fq^, «^aft7rer qkqrq^r g;Fq ^mf qV'T'iq), 

qliqftfqqf qq qwnrq aqqiR, ^Jiq? qranx 

g;fq qq aqq?n:, qqq ?ftfq, afqiTTTqq g;?q 

f^q, qkqjtfqqf qftfqfqqqr, qr^q Jf qn: qrqqkRT 
qr i?qT fqijqs qfe i 

•qK "qr”—qrTFTkqr fqfijqt 

qTTqrkqi fqfs qq *r*Ii ql^qTiPriq^ qq qiffqrt'q, 
qTTqT Rq r % sqqr, ^ ?Tfqqt, qroslw 
fqfqqf qrr =qi^ Pfst qrrqr, qkq ' iq f^ srs^ qrqpft 
{I^ qs ?fV) % jfqq srm afk wq;,q^ qq sreq^, 
q ik ’q k' F fjrTsFff ircr fqfqjff qq qqqq, qKFrftqr 
fqfq qiqf^ qq s'qiqq, fqtqqr q^eirw ^ f^ firrq 
Mqr q«TT qrrqrkqr fqf^ qq skrorqr, fqtqr 
qq^iftfq % qqif aik qq^ f^qqnt, fqwr sf^qr 
qqg^ ark ^jqiqqf q?g;, qnfqqf % i^q 

K i fqaq f, fqwqq ifFqfqFT, wfqqr^ «m^fWf qft qrr- 
rrkq: fqfqqt, qrr^TfkF fqftrqt qq fqfqwr i 

5T?q-tRr—V 

5n=?fOT^ fq?^flq :- 

'i?fV qranr ark ttur ^qq 

iT'r'a^s : wfq^TT'^q fq^q qwr, sstt qrqR, 
Pifqqq qaqq^TT r^q ’jaft ^mk farq^fi w^qq qqil 
qrrq t qfV ^fqqqqrfqq: ^ wq qr^qr i 

sqkqp: ^ ; 

qrq qr—qr^qr^n!^ fq^?ftq sqnr ^ qkiFq 
vqkrr—^fqrsqqi^qq? wksr 

fq??ftq sqni, W'-d’ki'^q fqcrftq 
srqqj % STj^q ij|, fq^ fqfqqq qi^qf, fq^ 
fq^ qq fq#q^, qfkrqarqitt, fqkqq f^ 
aqqw, fq7!^\q afk sftfqq fqqkf % fqqk srqrq 
^ q fqqfq ^STT sfk s?qr«ifq fqqq ^ g^fqqq— 
q^-fqfqqq aqrsR, ^ qq 'jqrq, 
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(RTTTP^fhr 

TTs^g Mjt; {i^^) 

F^rwi^rT; •ti-nR ftf^irir 'n 

>T3f^ sfk ftrat^: r^Fm ^'tftnr % €t>TT— 

tin; f^r??r; f^twr 4Mn: Jr 

OT i^er *rr^ 4^ ftwi «pt srP^qr; 

^ wr^rx: Jr tJrfwfli % ?r^, ^r^^nxrs^ 

^ Birq^iT fq;^jrfV JJUT ?f*®r4ljKi Jf 
»fl^ t ?rTT i^T fqPr^ apr 

^srr a)HK srPFqr qr Pr^qir «[fe i 

^rnr—^fq^q a^rj ^ •— 

'ijifr •FT sp^rrr^im'iT, TJfl 

^vm (^t^ ttjit ^rJrfcqrr, f?rJ^, 
irftpnf sfVr: ^rqpfV ^t^TTfr) qft w?awT^, 
fariirfi srPrJif^qlf Jr fTtw; qYd'FtPrqt 

4^5rJf2'; «Tf!T^^'^q' sqrg; f^wirrq' sr'h: ^'fi‘?:?r 
?TWt I 

»f. ii^T. 'ft', Tifw 

qri wfff^rrS ?ft trrf TT. 

710 ; 2 ( 1 ) fcrNr lo ftprt^i 1932 Jf sqrrftrtT 
^ apt ^ Jf FTf^r^Fa?! *Tfiig;n^ aiTT H9t> 
ftrsT 5T ^ ;— 

(i) ^rfa^ppTT %rr^ m^l7io(2f^ij 

( 1 ) fir. 30'3>-1984 

(ii) ^rfirfqqT tt. mf q[Tr %tTt/7io/2/ipT 
( 1 ) ftr. 3-6-1984 

(iii) ^rfijgw 710 : 2 ,: TW (1) ft?. 

30-12-85 

(iy) srfii^iw ^f', 710 : 2 : T^T (1) ft. 

9-9-1986 

(v) ?rftr^[^PTr 710; 2: ipr (1) ft. 

23-2-1987 

(vi) 5rftr^(^^ 710 : 2 :i^*T ( 1 ) ft. 

9-3-1987 

(vii) ^ OTf/710/(2) 

(T5ir)(2) ft. 22-8-1988 

(viii) ?Tfsr^[^ ?f, qr^ ?ft Trrr mij7io{2) 
Wh 23-8*1988 

(ix) Wft^ fT. 710/l/(tHT)/(l8)ft. 
20-8 1993 ^[4 24-11-1^93 


■THE INSTITUTE OF COMPANY SEOIETARIES 
OF INDIA 

NOTIFICATIOI^ 

New Delhi, the 21st February, 1995 

No. 7I0|1(M)|17.—^Whereas the draft regulations 
further to amend the Company Secretaries Regula¬ 
tions, 1982 were published as required by sub-section 
(3) of section 39 of the Company Secretaries Act, 
1980 (56 of 1980) in the Gazette of India Extra¬ 
ordinary, Part III, Section 4 dated the September 20, 
1994 under the notification of the Institute of Com¬ 
pany Secretaries of India for inviting objections and 
suggestions, from all persons likely to be affected there¬ 
by before the expiry of forty-five days of the date on 
which the copies or the said notification as pubhshed 
in the Gazette of India Were made available to the 
public; 

And whereas copies of the said Gazette were made 
available to the public on the 29th September, 1994; 

And whereas the objections and suggestions re¬ 
ceived from the public have been considered by the 
Council; 

Now, therefore, in exercise of the powers conferred 
by sub-section (1) of section 39 of the Company Sec¬ 
retaries Act, 1980 (56 of 1980), tfie Council, with the 
approval of the Central Government, hereby makes 
the following regulations further to amend the Com¬ 
pany Secretaries Regulations, 1982, namely :— 

1. (1) These regulations may be called the Com¬ 
pany Secretaries (Amendment) Regulations, 1995. 

(2) These regulations shall come into force on the 
date of their publication in the Gazette of India. 

2. In the Company Secretaries Reigulations, 1982.— 

(a) after regulation 55A in Cliapter VII,"lhe 
following shall be inserted, namely 

“CHAPTER VIIA 

POST QUALIFYING COURSES AND 
EXAMINATIONS 

55B. Post Qualification Courses and Examina¬ 
tions .—The Council may impart of arrange to impart 
practical and [or theoretical training and bold exami¬ 
nations in such subjects as it may consider useful for 
members and may award certificates or diplomas in 
connection therewith in accordance with the provisions 
of this Chapter. 

POST MEMBERSHIP QUALIFICATION COURSE 
IN CAPITAL MARKETS AND FINANCIAL 
SERVICES 

55C. Scheme of Capital Markets and Financial 
Services Course.—(1) The Capital Markets ^ and 





9 


IIl-W a\ 

Financial Scmccs 0:)urse shall comprise of follow¬ 
ing two parts, namely :— 

(a) Part I of the coutsc shoU consist of Group 
I of 200 marks and Group II of 300 marks; 
and 

(b) - Part II of the course shall consist of disser¬ 
tation or project report of 150 marks and 
interview of 50 marks. 

(2) The candidates for Part I examination shall be 
examined in five subjects comprised in two Groups 
each consisting of the following papers, namely :— 

Group I Paper I—^Financial Management—Con¬ 
cepts, Issues and Practices. 

Paper n—Financial Services, Financial Markets 
and Fnancial Products. 

Group II Paper III—Security Evaluation and 
Investment Mimagcmcnt 

Paper I\^—Portfolio Management and Matual 
Funds. 

Paper V—^International Financial Management— 
Conoepts, Capital Markets and Instrument*. 

(3) The syllabus for the Part I of Capital Markets 
and Financial Services Course shall be as specified 
in Schedule D. 

S5Dw Administration.—^Notwithstanding anything 
contained in regulation 100, the Capital Markets and 
Financial Services Course shall be under the charge 
of a Committee constituted by the Council for the 
purpose under sub-section (2) of section 17 of the 
Act (referred to in this Chapter as the “Committee’*), 
whose functions shall include holding of the examina¬ 
tion, admission thereto, granting approval of disser¬ 
tation or project report, appointment and selection of 
examiners, prescription of books for the guidance of 
candidates, declaration of results and other allied 
matters. 

55E. Advisory Board.—^The Committee may ap¬ 
point an advisory board consisting of not more than 
seven persons to advise the Committee on the matters 
relating to the syllabus, examinations, dissertation or 
project report and any oth:r matter relating to 
Capital Maikets and Financial Services Course, as 
might 1^ referred to it by the Committee, 

55F. Admission to Capital Markets and Financial 
Services Course.—fl) No candidate shall be admitted 
to the Caoital Markets and Financial Services 
Course yulcss he is a member at the time of 
admission to the said course. 

(2) Anv candidate applying for admission to the 
Capital Markets and Fnancial Services Course shall 
be required to anply In the appropriate form along 
.with the registration fee, annual fee, if applicable and 
other fees as detennined bv the Council from time 
to timi in respect of services to be rendered, 

392 GII95—2 


55G. Timelimit for completing Capital Markets and 
Financial Services Cotirtc.—(1) Registration period— 
Every candidate applying for admission to the Capital 
Markets and Financial Services Course shall be re¬ 
gistered in accordance with regulations under this 
CTiapter for a period of five years from the month in 
which h:s application, complete in all respects, is 
accepted by the Institute tot registration, 

f2) Time limit for completing examination—A can¬ 
didate restored for the course under sub-regi^- 
tion (i) shall be required to complete the examination 
and submit dissertation or project report, as the case 
may be, within the registration period. 

(3) Termination of registration.—^The registration 
of a candidate shall terminate on the expiry of five 
years or at the end of the year in which the sa^'d can¬ 
didate has successfully completed the Capital Markets 
and Financial Services Course, whichever is earlier ; 

Provided that the Committee may, subject to such 
guidelines as may be laid down in this behalf bv the 
Council, ^extend the registratioin period of a candidate 
registered under this Chapter beyond five years. 

55H. Admission to Capital Markets and Financial 
Services Examination.—^No member shall be admit¬ 
ted to Part 1 of the Capital Markets and Financial 
Services examination unless,—■ 

fa) he is registered under regulation 55G at 
least six calendar moiths prior to the month 
in which the examination commences, that 
is to say, if any examination commences in, 
December, candidates registered upto and 
including May of that calendar year shall 
be eligiWe; 

(b) he applies for admission to an examination 
in the appropriate form, the copies of wh^ch 
may be made out by the candidate himself, 
with requisite particulars and fees as may 
he determined by the Council from time to 
time so as to reach the Institute in accor¬ 
dance with the directions given by the 
Committee. 

551. Examination requirements.—(1) Candidates 
registered under this Chapter shall be required to 
comply with such Conditions relating to examinations 
and dissertation or project report as may be laid 
down by the Council from time to time. 

(2) Admission to examination, expulsion and 
withholding of results.—(a) The Committee or a 
person authorised by it in this behalf may, for rea¬ 
sons to be recorded in writing,— 

(i) refuse to admit a candidate registered 
under regulation 55G to an examination^ 
or 

(Ji) admit him to an examination subfcct to 
such conditions as it or he may consider to 
be reasonable in the circumstances of a 
ease; or 

(iii) expel him from an examination halL aftok- 
he has been admitted to it in the usupl 
cemrsp. 
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(b) . Notwilhst^nding the fact that a candidate has 
oBlaincd the lainimimi marks for passing an exami¬ 
nation, the Committee may, for reasons to be recor¬ 
ded in writing, withhold the result. 

(c) Any order passed by the person authorised by 
the Committee may be reviewed by it and any order 
passed by the Committee may be reviewed by the 
Council. 

55J. Suspension or canceUation of examination or 
dissertation or project report results or registration.— 

In the event of any misconduct by a candidate regis¬ 
tered under this Chapter., the Council or the Corn- 
mittcc may suo motu or on receipt of a complaint, 
if it is satisfied that, the misconduct is proved after 
such investigation as it may deem necessary and 
after giving such candidate an opportunity to state 
his case suspend or debar the candidate from appear¬ 
ing in any one or more examinations or from sub¬ 
mission of dissertation or project report, withhold 
or cancel his examination or dissertation or project 
report result or suspend or cancel his registration and 
debar him from future registration under this Chapter 
as the case may be. 

Explanation.—Misconduct for the purposes of this 
regulation shall mean and include behaviour in a 
disorderly manner in relation to the Institute or in 
or near an examination premises, breach of any 
regulation, condition, guideline or direction laid down 
by the Institute, resorting to or attempting to rcst^r^ 
lo unfair means in connection with the writing cf 
any examination conducted by the Institute, orepara- 
tion or submission of dissertation or project report 
such as copying, reproduction of any material from 
existing literature cr sources without dulv acknow¬ 
ledging the same as may be specified by the 
Committee from time to time. 

55K. Conduct of an Examination.—(1) I'hc exa¬ 
mination may be conducted at such intervals, in such 
manner and at such time and places, as the Council 
may decided subject to availability of such minimum 
number of candidates enrolling for the examination 
as may be determined bv the Committee from time 
to time. 

(2) The dates and places of the examination and 
other particulars shall be published in the journal. 

SSL. Refund or app’ropriation of examinatiou 
fees.—(1) A candidate once issued with an admis¬ 
sion certificate for an examination shall not be 
entitled under any circumstances to refund of the 
examination fees paid by him. 

(2) Where, however, a candidate applies to the 
Institute within fifteen days from the last date of 
examination for considering appropriation of exami¬ 
nation fee to the next examination on the ground 
that he was prevented from attending the examina- 
tion on account of circumstances beyond his control 
and furnishes requisite documentary proof and infor¬ 
mation to the satisfaction of the Institute, the 
bite may permit fifty per cent of the examinotion 
fees paid by him to be appropriated towards the fees 
payable for the next following examination for the 
same papers for which he was enrolled. 


55M. Change of examination centre,—Applica¬ 
tions for change of examination centres shall not 
ordinarily be entertained and if entertained a free- 
as may be determined by tlic Council from time to 
tijuc be charged for the purpose : 

Provided that no application received within fifteen 
days before the date of commencement of an exami¬ 
nation shall be entertained by the Council 

55N. Dissertation or project report.—(1) A candi¬ 
date after qualifying Part I of the Capital Markets 
and Financial Services Examination, shall submit iiot 
earlier than six months and not later than two 
years from the date of qualifying Part I examination 
of the said coqrse, a dissertation or a project report 
on u subject to be approved by the Committee within 
the registration period : 

Provided that the Committee may extend time for 
submission of dissertation or project report in ca^cs 
where,— 

(i) a candidate fails to submit his dissertation 
or project report within two years from the 
date Of qualifying Part I examination; or 

Hi) the dissertation or project report submif'erT 
by a candidate under sub-regulation (1) 
requires modification on the advice of the 
reference; 

(jii) a candidate fails to submit his dissertation 
or project report during his registration 
period after be has obtained renewal of his 
registration under proviso to sub-regulation 
f3) of regulation 55G. 

C2) The candidate shall submit the name of one 
or more guides from the panel of guides maintained 
by the Institute along with the synopsis of disserta¬ 
tion or project report giving therein details about the 
proposed dissertation or project report which shall 
include the problems identified, their relevance to the 
Capital Marked and Financial Services, the data and 
methodology to be used and suggestions or Recom¬ 
mendations in relation to the problems so identified: 

Pro^dded that a candidate may opt, with the prior 
approval of the Committee, for a guide not included 
in the panel of guides maintamed by the Institute. 

fS) The dissertation or project report shall be 
submitted along with such non refuhdabb fees as 
may be determined by the Council from time to 
time. 

Tlie candidate shall submit in English five 
neatly type-wri (ten or printed copies of the disserta¬ 
tion or project report embodying the results of his 
research: 


Provided that it shall be comnetent for the Council 
to nennit, subiect to such conditioni; at it may deem 
fit and after giving suflBcient advance information to 
the candidates the use of Hindi as a medium ol 
writing the dissertation or project report 



II 




III -w 4 ] 

(5) T^ri^ candidate shall further submit a state¬ 
ment indicating 'the sources from which hb informa¬ 
tion has been derived and the extent to which he 
has based his work on the work of others and shall 
indicate which portion or portions of his work he 
claims as original 

(6) The Conimiltijc shall for\^^ard the dissertation 
or project report to thp referees appointed by it or 
their advice whether the dissertain or project report 
is of a suflScieritly high degree of merit as to 
deserve approval or whether it may be modified and 
if so, in what manner or whether it may be rejected. 

(7) If a candidate fails to obtain the minimum 
pass marks speeffi^d in regulation 55P cither in the 
dissertation or project report, as the case may be, 
or in tbc interview, he may at his option resubmit 
either the same dissertation or project report with 
modifications and improvements made therein or 
submit another dissertation or project report, as 
the case may be, in accordance with the provisions 
contained in this Chapter and on his attaining the 
required passing maiks, he shaU be required to 
appear at another interview as provided in this 
Chapter. 

(B) If a candidate fails to,— 

, (i) submit the dissertation or project report, as 
the case may be, within the period speci¬ 
fied in sub-regulation (1); or 

(ii) resubmit the dissertation or project report 
as the case may* be, incorporating therein 
tlic modifications advised by the referees 
within the period specified in sub-regula- 
Uon (1) or within the time extended by 
the Committee under proviso to sub-regu¬ 
lation (1); or 

(iii) submit his- dissertation or project report 
during his registration period after he has 
obtained renewal of his registration under 
proviso to sub-i'egulatioa (3) of regula¬ 
tion 55G, 

his registration under this Chapter' shall stand can¬ 
celled. 

Provided that the Committee may renew the 
registration at its discretion on the receipt of an ap¬ 
plication from the candidate together with fee which 
may be determined by the Council and which shall 
not be refunded except where the application is not 
cntcitalned and on such renewal of the registration 
the candidate shall be entitled to claim exemption 
from the subjects previously passed by him without 
payment of any exemption fee* 


550* Interview.—The candidate shall be required 
(o appear for interview on the dissertation or pro¬ 
ject report before an interview board that may be 
appointed by the Committee in this behalf. 

55P. Ri:quircmeuts for passing the Examina¬ 
tion.—(1) A candidate for the Capital Markets and 
Financial Services Examination shall be declared to 
have passed. 

(a) in Part I of the examination if he passes in 
both the Grou]>s simultaneously or in any one 
Group at one examination and in the remaining 
Group at any subsequent examinalion securing at 
one sitting a minimum of forty per cent marks in 
each paper of the Group and a minimum aggregate 
50 per cent of the total marks in all the papers of 
that Group; 

(b) in Part IT of ibz examination if he obtains a 
minimum of sixty per cent marks in the disserta¬ 
tion or project report, as the case may be, and n 
minimum of sixty per cent mark'i in the interview. 
Failure to obtain the minimum pass marks 'rithcr in 
the dissertation or project report as the case may be, 
or in the interview will necessitate resubmission of 
tli: dissertation or project report with modifications 
and improvements made therein or submit another 
dissertation or project repori followed in either case 
by the interview as specified in this Chapter. 

(2) Individual intimation.—Every candidate shall 
be individually informed of the marks obtained in 
each paper of the Part I of the course and the result 
thereof but under no circumstances the marks ob¬ 
tained in individual questions or sections of a paper 
shall be furnished. The marks obtained by a candi¬ 
date ill Part 11 of tlie examination shall not be 
intimated to him unL^ss he is declared successful in 
bo'th the dissertation or project report and the inter¬ 
view. 

(3) Verification of marks.—^Information as to 
wliether a candidate’s answer to each question in any 
particular paper or papers at any examination have 
been duly examined and marked or not shall be sup¬ 
plied to a candidate on bis submitting an application 
with such verification fee as may be determined by 
the Council from time to time wdthin thirty days of 
the declaration of the results of the said examination. 

’Explanation.—Fee referred to in this sub-regulation 
is only for verifying whether the candidate's answers 
in any particular paper or papers have been examined 
and evaluated and not for revaluation of the answer* 
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55Q. Examiners.—The Committee may make such 
arrangements and may appoint such examiners to set 
question papers and value answer books as it may 
deem lit 

55R. Amendment of result,—In any case where it 
k found that the result of an examination has been 
affected by an error, malpractice, fraud, improper 
conduct or other matter of whatever nature, the Com¬ 
mittee shall have the power to amend such result in 
Such manner as shall be in accord with the true posi¬ 
tion and to make such declaration as the Committee 
shail consider necessary in that behalf, 

55S. Grant of Diploma Certificate,—A candidate 
successfully completing the Capital Markets and 
Financial Sei-viccs Course under this Chapter shall be 
awarded a Diploma Certificate to that elTect in the 
appropriate form by the Institute and shall be entitled 
to use the descriptive letters and backets “DCMFS 
(ICSI)” to indicate that he has been aw^arded the 
*‘Post Membership Diploma in Capital Markets and 
Financial Services by the Institute of Company 
Secretaries of India,”; 

(b) after Schedule ‘CCA', the following Schedule 
shall be inserted, namely ;— 

“SCHEDULE D 
[Regulation 55C(3)] 

SYLLABUS FOR PART I POST MEMBERSHIP 
DIPLOMA IN CAPITAL MARKETS AND FIN¬ 
ANCIAL SERVICES EXAMINATION 

Overall Objectives and Scope : 

The prime object of this Diploma Course is to en¬ 
able the members to gain acumen, insight and 
thorough knowledge relating to the various aspects of 
cori>oratc finance towards effective corporate steward¬ 
ship and broad based secretarial practice. The 
Syllabus given below is merely a guideline and need 
not necessarily be construed to be restricted to the areas 
listed therein. The candidates are expected to have 
thorough knowledge of the emerging fiaancial systems, 
environment of financial sen^ices, developments in 
financial markets, financial engineering and financial 
innovations, new issues management, asset based 
financing, portfolio nuinagemcnt services, treasury 
management, credit rating, corporate advisory ser¬ 
vices, custodial and forex services, international fin¬ 
ance, management of financial services, innovative 
financial products, investor relations, euro issues, 
functioning of various financial and capital market 
institutions, trading, communication and infomiat^on 
systems in the domestic as welj as world financial 
markcls. The candidates are further expected to have 
thorough knowledge of the economic trends and 
vestment strategies so as to have an integrated view 


of the entire framew^ork within which the financial 
systems operate. Knowledge of the legal and regula¬ 
tory framework in Ind’a and other international finan¬ 
cial markets as well as procedural, secretarial and 
documentation aspects will also form part of this cur¬ 
riculum, The candidates should be fully equipped with 
the technical and analytical skills in financial plan¬ 
ning and decision making. The candidates will also 
be expected to submit dissertation or project report 
in the areas in which they have practical exposure and 
that the dissertation or project report should be on 
practical aspects. 

Each paper wll be of three hours duration and 
will carry lOO marks. The medium of writing the exa¬ 
mination will be English : provided that it shall be 
competent for the Council to permit subject to such 
conditions as it may deem fit and after giving suffi¬ 
cient advance information to the candidates, the use 
of Hindi as a medium of writing any particular paper. 

GROUP T PAPERS (1 AND II) 

PAPER I 

FINANCIAL MANAGEMENT—CONCEPTS; 

ISSUES AND PRACTICES 

Objective and Scope,—To provide an indepth 
study of the various dimensions of Corporate Finan^ 
cial Management, 

Detailed Contents : 

1. An overview of financial management : 

Environment of financial management.—dynamic 
and operating, tasks of financial management, goals 
of financial management; responsibilities for financial 
managers. 

2. Financial forcca^-ting a:id planning : 

Funds flow forecast; cash forecast; projected profit 
and loss account and balance sheet. 

3. Capital strac'mring and raising of funds : 

Raising funds for projects, modernisation and ex¬ 
pansion, revamping and rehabilitation, additional capi¬ 
tal expenditure; funds for working capital.; structure 
and cost of capital; - drafting of prospectus; xomplk 
ance of regulations regarding issue of sccurifies, pricer 
jus'-ificalion^ issue of share capital—equity, preference; 
rights’and bonus; issue of debentures; Securities and 
Exchange Board of India guideline^: financial inter¬ 
mediaries,' underwriting, rating, promoter^’ -contriba- 
tion, bfcatioh of trust; creation of debenture redemp- 
tion fund etc. 
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Product structure and Pricings, Ma«o Economic 
Ddtcrmittants Ol 3hai;e PSricing. 

4. Working capital maoagcmcnit; 

Working capital finance from icommercial batiks; 
recommendations of various ctmiinittees; Reserve Bank 
of India’s general guidelines; lead bank and banks m 
consortium; credit appraisal; permissible bank finance; 
hypotbecatioo; agreement; drawing power; periodic re¬ 
porting; periodicity—^nature of reports—inspection by 
banks. 

5. Inlernatipnal finance management; 

Overview—^international tax management—^measure¬ 
ment and management of political risk—foreign in¬ 
vestment decisions, cost of capital for foreign invest¬ 
ments and financial structure, compliance trf Foreign 
Exchange Regulation Act, 1473 and rules made 
thereunder. 

d. Financial management of mergers, amalgamations, 
takeovers and acquisitions : 

Porport of Securities and Exchange Board of India's 
guidelines. 

7. Financing—-ipternal and ektemal; 

Credit policies and Collection systems^—dividend 
decision—^policies and factors affecting dividend 
policy, tax and depreciation considerations—^bonus 
^ares anti stock splits. 

8 . Project implementation land monitoring : 

Approval of project by financial institutions—^licens¬ 
ing and reservations under new industrial policy, 
norins of all India financial institutions, other statutory 
clearances including cnvironmcntid clearance, steps 
prior to and post sanction by financial institutions— 
signing of loan agreements, compliance reports during 
implementation, revision of project estimates and sup¬ 
plementary loan, if any, tax concessions available— 
including concessions for 100% export oriented units. 

9 . Rehabilitatiem of sick industfies ; 

Obligations under the Sick Industrial Companies 
(Special Provisions) Act, 1985—definition of sick 
company-—role of Board for. Industrial and Financial 
Reconstruction (BIFR)—^role of operating agencies— 
nature of irccommcndalions by operaring agencies, re- 
presentatioa by intcrcfited parties—concessions for 
rehabilitation, management of industrial sickness— 
signals of sickness, special provisiont for non-i’esidcdt 
Indian (NRI) investment in sick industries, benefits 
of Income-tax for amalgamation of sick industries, 
etc. 


PAPER II 

FINANCIAL SERVICES, FINANCIAL MARKETS 
AND FINANCIAL PRODUCTS 

Objective and Scope.—^To provide a detailed insight 
into the concepts, issues and practices that govern the 
effective design and provision of financial services in 
the target markets. 

Detailed Contents : 

Part A—^Financial Services 

Nature and scope of financial services; institu¬ 
tions providing financial services; type of financial 
services; challenges ahead. 

New financial services ; venture capital, origin, 
characteristics, administration of venture capital funds, 
experience of venture capital in United States of 
America, United Kingdom, Japan. European Nations, 
spread of risk, venture capital syndication, tax and 
legal aspects. 

Credit rating .services. 

Consumer finance, credit cards, strategics in¬ 
volved in financing. 

Real estate financing, leasing and hire purchases; 
insurance; project finance—debt financing; impact of 
financial services and corporate capital structure, legal 
implications; financial services and market environ¬ 
ment; analysis of financial services, marketing oppor¬ 
tunities. 

Part B—^Financial Markets 

Taxonomy of financial markets; domestic and 
international flow of funds, Indian money market, its 
characteristics, organisation, operation anff the regu¬ 
latory mechanisms; the new issue market, stock ex¬ 
changes in India and the evolution of Over the Coun¬ 
ter Exchange of India (OTCEI) ; institutional and 
instruniental innovations; National Stock Exchange of 
India Ltd.; Stock Holding Corporation of India Ltd., 
Depository System, 

GROUP IT P.\PERS (HI, TV AND V) 
PAPER m 

SECURITY EVALUATION AND INVESTMENT 
MANAGEMENT 

Objective and Scope.—The objective of this paper 
is to equip tho participants with the techniques of 
quantitative and qualitative assessment of various 
llnandaL instruments and their mtegration into •►ha 
investment strategies for meeting the desired objectives. 
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Detailed Contents; 

Part A—Security Evaluation 

Charactcrisatjon of financial aspects as an invesU 
ment medium; nature of security evaluation; invcs>t- 
racm alternatives, debt, equity, hybrids, futures, op¬ 
tion, fundamentallEIC analysis; technical analysis; 
information in Indio; approaches to security evalua¬ 
tion, fundamentalj'EIC analysis; technical analysis; 
security evaluation in efficient capita market; asset 
pricing theories; public sector—disinvestment of shares 
and pricing of the same; advancements in computa¬ 
tion; communication and legal environment of secu¬ 
rity analysis. 

Part B—Investment Management 

Principles of sound investment management, mana¬ 
ging risk return trade offs; the concept of diversifica¬ 
tion and its applicability in investment managctnenl; 
security portfolios, contributions of Mjarkowitz and 
Sharpe, subsequent developmcsnts (an overview), in¬ 
vestment counselling and client servicing; investor 
protection. 

PAPER IV 

PORTFOLIO MANAGEMENT AND MUTUAL 
FUNDS 

Objective and Scope.—To provide expert know¬ 
ledge on functioning of Portfolio Maii^emcnt and 
Mutual Funds. 

Detailed Contents : 

Part A—Portfolio Management 

An overview of traditional theory, objectives of 
portfolio management, principles and practice of port¬ 
folio management, techniques involved in portfolio 
management, efficient market theory, modern theory 
capital assets pricing mddcl (CAPM), institutional 
practices of portfolio management, behaviour of stock 
market prices, invCvStmcnt strategy, arbitrage pr'eing 
lheor}% diversification of porifolio, tax benefits 
schemes hi India. 

Fart B—Mutual Funds 

Meaning of mutual fund, portfolio classifications, 
t}pcs of mutual funds, advav.tjges and disadvantages, 
ffoBtation of mutual funds, drafting the meiiiurandum 
aid articles of ossocintioii of asset management com¬ 
pany (AMC), coUecHcp of.funds by mutual funds, 
operation of mutual fupd companies, 1'rust deeds and 
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provisioios for investors’ protection, custodians of mu¬ 
tual fundj functions and salient features, Investment 
strategies, marketing procedure, legal and accounting 
aspects, rights and powers of trustees, performance 
apjn^isal, mutual funds of Non Resident Indians, 
regulatioii of mutual funds. 

PAPER V 

INTERNATIONAL FINANCIAL MANAGEMENT 

—CONCEPTS, CAPITAL MARKETS AND 
INSTRUMENTS 

Objective and Scope.—To provide a conceptual 
framework within which the ^lorkiig of international 
financial institutions, money markets, exchange trans¬ 
actions and capital markets operate. 

Detailed Contents ; 

Part A—General outline in lutcmationaj 
Financial Management—Conceptual frame¬ 
work. 

An overview of international financial management, 
major issues in international financial management, 
foreign exchange markets, analysis of overseas in- 
veoment, projects, foreign exchange financing, financ¬ 
ing and insuring exports, role of Export Import Bank 
aiid Export Credit and Guarantee Corporatidn— 
barter deals, choice of international currency, inter¬ 
national financial institutions—world bank and affi¬ 
liates, private international financial markets, intema* 
tional investment decisions, intemaiional instruments 
and characteristics, eurobond market instruments, 
exchange rate system and theories, exchange risks— 
insuring against risk, cross border finance, new mar¬ 
keting instruments, money and banking in interna^ 
tional markets, procedure of marketing eurobonds, 
sources of funds in eurobond market, accounting and 
tax treatment of international transactions, foreign 
currency translation, customer rates in India, LERMS, 
foreign exchange and money market operations. 

Pattt B—^Applied aspects in lositiituticttial 
Financial Management 

Globalisation of capital markets, working of inter¬ 
national capital markets (United States of America, 
United Kingdom, European countries, Asian and 
Japanese capital markets) investments in foreign sec¬ 
urities, i.itemational portfolio management; intema- 
tiopal capital flow, existing and emerging opportu- 
n/lies.” 


DR, S. P. NARANG, Secy. 
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